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very welcome to readers surfeited with Georgeism and Bellamyism 
The things proven seem to be : that it is desirable to maintain the agri- 
cultural population in over-multiplying vigor, whereas, in fact, it tends 
towards sterility ; that it is desirable to perpetuate keen competition in 
the second class, whereas its members try in every way to limit compe- 
tition ; and that it is desirable to raise the standard of life and check 
the increase of the third class, whereas its natural tendencies are towards 
a low standard and unlimited propagation. 

It will be seen that this is no ordinary book. It takes a broader view 
of the social problem than economists, philanthropists and writers on 
statecraft are wont to take, and it brings forward practical considerations 
of a kind that optimistic reformers would prefer to wave out of sight. 
The chief defect of the work is one that its author recognizes : its sta- 
tistical basis is not as broad as could be wished. Yet it is broad enough 
to build a working hypothesis on, and that is really all that Dr. Hansen 
claims to do. Two other criticisms may be added. Dr. Hansen's eco- 
nomic views are not always sound. He has an inadequate conception of 
the economic reaction of urban industries upon agriculture, whereby 
the production of raw materials, including food, is enormously increased. 
His ideas are, in fact, so far wrong that he condemns agricultural col- 
onies of unemployed workmen on the ground that whenever a vagabond 
is put at work an industrious man is necessarily displaced ! The other 
criticism relates to the author's biological knowledge. Apparently he is 
not familiar with some of the most important recent work in physiology, 
showing the effect of education, intense competition and other forms of 
nervous strain, upon birth rate and the vitality of offspring. In this 
particular, the book is less satisfactory than the brilliant Education et 
Heredite, by the lamented M. Guyau. It is nevertheless a book that 
ought to be translated and put within easy reach of all classes of readers. 
It is exactly what is needed to open people's eyes to the true character 
of much of the current social-reform literature. 

F. H. Giddings. 



The Growth of Capital. By Robert Giffen. London, George 
Bell and Sons, 1889. — 8vo, 169 pp. 

Of all dry statistics, economic statistics are the driest. And when 
they cease to be dry, i.e. come into connection with living questions, — 
as for instance the statistics of accumulated wealth and its distribution, 
statistics of profits, of wages, etc., — they are apt to become unmanage- 
able. Mr. Giffen has attacked, with his customary thoroughness and 
lucidity, one of those problems, viz. that of the total capital or income- 
bearing wealth of Great Britain ; and he has not hesitated to make the 
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inquiry as fruitful as possible by comparing the present with the past, 
the resources of Great Britain with those of other countries, the relation 
of wealth-valuation to prices and the value of money, the burden of 
public debt, the relation of property and income, the proportion of dif- 
ferent descriptions of property in the community, etc. 

No estimate of the total wealth of a community can be termed certain 
and exact. It is impossible to ascertain by a census the wealth of all 
individuals, and then by adding the returns and subtracting mutual in- 
debtedness, to get at the total wealth of the community. We can only 
estimate the total wealth on the basis of tax returns, — in the United 
States by the general property tax, in Great Britain by the income tax. 
The result will be trustworthy according as the valuation is more or less 
carefully made. 

By methods which he fully explains and which seem trustworthy, Mr. 
Giffen estimates the total wealth of Great Britain in 1885 to have been 
^10,079,579,000. In 1875 it was ^8,548,120,000, and in 1865 it was 
^6,113,000,000. The increase from 1865 to 1875 was 40 per cent; 
from 1875 to 1885 it was only 17.4 per cent. This startling decrease 
in the rate of accumulation is explained by the fall in prices during 
the latter period, which Mr. Giffen believes to have been at least 15 
per cent ; so that while property in things has increased as fast as ever, 
the valuation of these things in money shows a much lower rate of 
growth. This is particularly true of land, where income from xents 
has actually decreased, causing a corresponding decrease in the capitalized 
value. Land also occupies from decade to decade a relatively less 
important position among the items of national wealth in Great Britain. 
In 1690 land constituted 60 per cent of the total property of England ; 
in 1800, 40 per cent; in 1865, 30 per cent; in 1875, 24 per cent; and 
in 1885, only 17 per cent. The last three figures refer to Great Britain. 
The largest single item of property now is houses. 

It is impossible in this place to give even a resume of the other 
comparisons which the author draws, — the wealth of England at dif- 
ferent periods ; the relative wealth of England, Scotland and Ireland ; 
and the wealth of Great Britain compared with that of other countries. 
Many interesting side-topics are suggested, some of which the author 
promises to follow up in the future. Criticism may cause modification 
of some of his conclusions, but as things now stand Mr. Giffen has 
certainly won for himself an authoritative position on the question of 
statistics of wealth. 

R. M. S. 



